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| future is baffled in two ways.

| bility of the employer.

Finance - Economics

more besides is that she cannot make
terms with American bankers. They
want more interest than Argentina

thinks it fair to pay. They want 8

GARET GARRETT, Editor.

WALL STREET OFFICE:
Mills Building, 15 Broad St

per cent. The bankers say, on their
own behalf, that it would take 8 per
cent to make Argentina financing at-
tractive to them, everything consid-

Telephonet
Hanover 6514

Monday, October 9, 18186,

Intelligent preparation for the
In the
first place, you cannot get people to
agree as to things that are likely to
happen; secondly, there is nu time |
to bother about it. Some eminent
and competent persons think that
afterward Europe will require from
us more goods than she has taken
during war. Other equally emi-
nent and competent persons think
trade with Europe will be suddenly
deflated when peace comes, and that
we shall be left with a great surplus
power of production and no marketsi
in which to sell our goods at any |
such prices as in our expectations we
have capitalized. The average per-
son is not competent to judge be-
tween these extremely opposite opin-

He concludes merely that no-
He
ie meantime busy and very prosper- |
ous, so he is content to let the future |

| take care of itself.

The only equipment in this who!e|
country now idle is that of the or-

| ganizations called into existence two

years ago to manage the evil of un- |

employment. There were state, mu- |

nicipal and national organizations. |
There was one that embraced all the |
financial and economic wisdom sup-
posed to exist at that time. Its mem-
bers made sentimental speeches.
They admitted the moral responsi-
The very
hest statisticians were retained and
supplied with clerks and stenogra-

{ phers and all the mechanical instru- |

J.K.Rice,Jr.&Co.

ments of their craft. A machine for
collecting information was rapidly
and scientifically built. The nature, |
the texture, the quantity and the pe-
riodicity of unemployment were to|

ered. The phrase implies some risk.
There is doubtless some risk. Risk is
inherent in business. Other Latin-
American countries have had the
| same experience. Their proposals
have been rejected, and Wall Street's
= 4 counter proposals they have rejected.
Mr. Wilson's ideas of Wall St.reetl They are all waiting and hoping {for
have been thoroughly MeAdooed. He | the war to end so that European
thinks Wall Street once thought it | credit will be again accessible to
ran the United States T"““’!-;them, aa it will be even if Europe
“Why, my fellow citizens,” he said in | has to buy credit in New York and
a Shadow Lawn speech, “it even had | sell at a loss in South America. Eu-
a desk in the Treasury Department.” | rope wants the trade.
Mr. McAdoo decided to run the| —
Treasury himself, and, says Mr. Wil-
on:

have been done in the last period of
unemployment is forgotten, or left to
walt, and has had to be done in com-
petition with imperative work, wages
and costs all rising. That is unin-
telligence.

It is time we had some theory about
what we are doing. If we are ex-

We have made shift to conduct the [ POTHNE eredit for the eake of the|
| enormous profit that lies in a war|

Treasury of the United States with- | )
out their assistance. And it must | trade, which will suddenly cease, tak- |

gurprise them in their private | ing good security and a high rate of
thoughts to havs to admit that it has | interest at the same time, let us un-
been better conducted than ever be-| darstand so, and be reconciled to|
fore in our generation—more mtcens-l' the consequences when they arrive.
fully as business administration and | y¢ 0 the other hand, we imagine
infinitely more helpfully to the gen- | lh":t W8 i1 ex]mrt]nsr‘ credit as an
eral body of the American people.| . | : )
Such assistance as ths Treasury of
the United States can legitimately
extend In times of fnancial stress| iNg some strange errors.
used slways to be extended to Wail! simply not discovered the principle
Street. Now it is extended to the|of codperation between finance and
country. business. A banker knows how in
It was no doubt shocking to see| his own community to lend money on
the money deposited in country banks | .haracter and the will to work. He|
and not in Wall Street, but the coan- will lend money to a man without
try banks knew how to ose it, and tools o ho i hich t
they wera very much nearer the great " Wi IR 3
use them, becauss he has confi-

masses of ths peopls who need it .

than were the great depositaries of dence in the man. With his bor-
financial resources in New York I|rowed capital the man buys tools|
would not have you consider me|and materials and rents a shop, hires
prejudiced sgainst New York City.|a few hands and founds a new enter- |
1.:‘};:.-, antlrmcn, the great City of | prisa. The bank that started him |
New York is one of the most vital| wi|] have his account always. There

parts of the United States, but the | w00 pick in it and very little imme- |

City of New York does not consist of | ,. .
the gentlemen in Wall Street. And 1 LERLE Yot e gy proﬁtﬂ‘

would have you underatand that I am | able and safer at the time fb lend
very much prefudiced against them, | the money to a New York broker on|
83 they are against me. No, not| Stock Exchange collateral. Appar-|

intellizent investment in the future
| of American trade, then we are mak-
We have

! tha buildings erected

RUSSIA’S WAY

WITH SWEDEN

Political Bitterness Is Met
with Tempting Economic
Proposal.

Stockholm, September 16.

The war has brought great riches to
the Scandinavian countries, but as far
as Sweden is concerned a certain bit-
ter sentiment has been engendered by
ons war measurs Russia deemed neces-
sary for her own protection. This is
the erection of fortifications on the
Anland Islands., Some Swedish states-
men declared Russia broke a treaty in

| fortifying r:heso {slands, but semi-offi-

cial information from Russia declares
ars only for
temporary use and can bs in no way
considered permanent structures.
Russia is undoubtedly endeavoring
to keep tha good will of her neighbors
in the north and is striving now for
closer  economie  relations  with
Sweden and tha other Scandinavian
countries, fust as ths Czar Is making o

strong bid for American trade connee-)

tions.
in wery active, not less than a dozen
pro-Russian periodicals having been
established since a year.
narticular stress on the importance of
the Scandinavian ecountries for Rus-
sian commeree, In the first place, they
say Russia must rely for her indus-

trinl imports to a great extent on

They lay

| Sweden, and in the second place the
| Scandinavian countries are expected to

handls the American transit trade to
and from Russia. The most Important
of the periodicals established is the
“Russlan Export and Import Review.”

which appears in Swedish, Danish and
K B

Russian, and whose editor,
Leites, is s well known Swedish
writer. Hes pointed out in & recent

| article that the rapid development nflh

Swodish industries must be followed
by the search for new markets,
Sweden now has 11,492 factories
with 800,000 workmen, who produce
goods to the walue of 1,660,000,000
kromen annually. The change from an

il

$100, $500 & $1000
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Payable in gold in
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Russian propaganda in Sweden

be determined.
thing about it would be discovered | Mr, Wilson is evidently unaware |
and then the evil could be abolished. | that the deposits of interior banks in I
It was an ambitious undertaking. New York City, nay, even in Wall
Much was expected of it. Only the ' Street, are enormously greater than
unemployed were skeptical. Then was ever the case before, and that
nothing whatever came of it. The | this will continue to be so until under
evil perversely vanished of its owrl'_the Federal Reserve act the pyra-
accord. There were no rav mate- | miding of reserve money betv;een
rinls left to work with. Wa: pros- the interior and the reserve city bank
perity overtook us. The change Was | js stopped in 1917. Paul M. War-
so violent that essays and EPGl’ChE"; burg, of the Federal Reserve Board,
on the subject of unemployment had | in his recent Atlantic City speech
to be recalled or turned upside down. | gaid: .
They became obsolete as fast as they | | wish 1 had been possible to
were written. stamp out this evil within a short

— time after the opening of the Federal
Reserve system. As it is, many of
the emaller banks are still in the
condition of a patient who knows
thet he must undergo an operation
in order to be fully cured, but whose
mind every now and then rebels at
the thought, and who continually re-
lapaes into arguing with himsslf that,
after all, he might possibly prefer to
continue to live with his diseass and
take his chances of the certain re-
currence of scute convulsions and in-
tense suffering rather than to have
the operation performed. The coun-
try, however, has decided that the
operation is necessary for our future
eafety and growth, and the vast ma-
jority of our bankers are in full ae-
cord that it is the wisest thing to do.

It iz not in the American tempera-
ment either in time of peace to pre-
pare for war or in time of war to |
prepare for peace. The true symbnl:
of our spirit is the Arkansas settler |
who never mended his roof. When |
it was raining he couldn’t and when
it was not raining there were too
many other things to do. You can-
not cure unemployment in time of
adversity, for then it is raining.
And in time of progperity there are
too many other things to do. Un-
employment is but one of several
inseparable terms. To eolve the|
problem of unemployment is to dis- |
cover the secret of continuous pros-l
perity. The time to work on it is;
now. Yet what is being done'.’|
William Reed, speaking to the Ro-
tary Club last week, said:

end on November 186, 1917, But, as 1

been performed.

But some day the giant's appetite| Reflect on the baseness of ingrati-
will be eatisfied. Then what will our ' 4,47 See how the country bankers

Ultimately every. Pprejudiced, but aware. ient]y the international banker has agricultursl to an industrisl state

not learned to treat national borrow- | seems very quick, because ffty years
ers in the same spirit. If there were| zgo tha country had only 2465 in-

| not risk in Latin - American loans
there would not be the opportunity. If
Europe had not been willing to take
big risks in American investments
| Great Britain would not now have
enormous quantities of dollar securi-
| ties to mobilize and return to
|us in exchange for goods. Eng-
lish investors years ago bought
| at nominal prices, without divi-
dends, railroad stocks which have
been bought back by us in the last
| two years as 5, 6 and 10 per cent in-
vestments, Europe had more faith
in us when we were borrowing than
| we had in ourselves. English and
French investments in Latin-Amer-
| jca have been made with the same
| faith in the same spirit. But when
we think of lending money to a
Latin-American republic whose trade
we talk of seizing we want a rate of
interest commensurate with the risk.

SURPLUS INSTEAD OF
DEFICIT FOR WABASH

The Wabash Railway Company has
jssued & report covering operations
for the eight months ended June 30
which shows an Inecrease in gross rev-
| enues amounting to $4,669,172. There

The pyramiding of reserves will thus |, .. 5 galn in operating income of |

| $4,686,320. The wsurplus after all

said, I wish the operation had already | .. 00g for the elght months was 2,- |

603,501, against » defleit the previous
| year of $2,460,022, The income ac-
count compares as followa:

dustrial establishments employing 30,
000 hands and producing goods to the
value of only 73,000,000 kronen. Rus-

sia has bLecoms a good customer fnrl

Sweden, especially as far as machines
and tools are coneerned. This is the

| youngest of all Swedish industries, and |

whila it sent gooda worth 28,000,000
kronen to the Russian market in 1905
|the export has eince Increased to 70,
| 000,000.

The pro-Russian press in Swedf‘n
; is rather unanimous in the opinion that
both ecountries can establish com-
plementary relations, Russia furnish-

ing sgricultural products to Sweden,
while Sweden, becoming more and more

industrialized, will ghare with Amerlca
the Russian market for finished goods.

In this manner the government of the
(Czar hopes to esciape & new German
economic thraldom after the war
However, the independent and pro-Ger-
man press in Sweden, by no means an
insignificant factor, advances weighty
politieal reasons why Sweden should
not become dependent for food supplies
on Russia. There is an historical
basis for a eertain apprehension on the
| part of Sweden, and it should not be
forgotten that Swedes in general do
not consider the Finnish question en-
tirely settled.

In judging the attitode of all the
Seandinavian countries toward England
and Russia we must not lose sight of
the fact that the Scandinavians are
much flattered by the importance their
countries have gained during the war
and that they would be eager to retain
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A knowledge of many things is re-
quired to understand the mystery of
the world's trade.
them as eet out by Lineoln Hutchin-
lEOﬂ:

Prices, transportation charges, postal
and telegraphlec facilities for placing
orders, time tequired for delivery, con-
| ditlons of payments and ecradit, capital
investments, racial and social conditions,

facilities  for personai  Intercourse
through travel, mers habit, pepular de-
mand.

American manufacturers might ba
more venturesoms in the foreign field
if they kept in mind the fact that oor
| new banking system makes it quite
|easy to extend the nascessary eredit
:lo reputable foreign buyers and at the

sama time get the practical equivalent
of cash in bills of exchange.

Every European eountry that has a
|big export trade in finished articles
has a correspondingly large export
business in money for investment.
|Europe has financed and built rail-
roads and other public utilities all
over the world—our own included—

Imn. developed cities on every con-

tinent, sent ships to carry goods te
iuqd fro, supplied the tools to werk
with and the clothes to wear,

| a8 manufactured articles, Interest on
it!m loans is paid in raw materials,
| These are mixed with brains and re-
exported,

(‘alfnlngna and techniea! publications
received at the United States Consul-

Hers are soma of

laid telegraph cables under the seven |

European foreign loans go abroad |

111 Broadway, New York

Chase National Bank

'; Stock |
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"Phone 3260 Reclor
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REORGANIZATION

International Mercantile Marine Company
(International Navigation Company)
Notice to Bondholders

In accordance with the Plan of Reorganization dated August 1, 1912, the INTER-
NATIONAL MERCANTILE MARINE COMPANY bas dellversd to this Committes th

new bonds (In temporary form) and the

| entitled, and the Depoaitaries of the Committes will be preparsd on and after Monduy
October 8, 1914, to make delivery thereof upon surrender of Certificates of Deposit
Certificates of Deposit of THE NEW YORK TRUST COMPANT and its agenty
| depontts of Four and One-halt Per Cent. Honds must be delivered to THE NEW TORE
| TRUST COMPANY at ita office, 26 Broad Street, New York City.

Certificates of Deposit of FIDELITY

Cent. Bonds must be dslivered, endorsed

| PANYT, at it ofice, 325 Chestnut Street, Philadelphis, Pa., and Cert!ficates of Depsstt
| insued by the BANKERS TRUST COMPANY, as agent for Fidelity Trust Compasr

| must ba dellvered, endorsed in blank, to
| 14 Wall Street, New York City.

|
' en the bonds, to wi.
$108.87 as to each $1,000 Five Per Cent.
Deposit when delivered.

October 7, 1918,

TITLE AND TRUST COMPANY, of Plttaburgh, its agent, for deposits of Five v

In..me Tax Certificates In respect of cash payments to be made for sccrued intens
: $113.04 ms to each $1,000 Four and One-half Per Cent. Bead sl

cash to which depoaiting bondholders an

TRUST COMPANY and of the FIDELITY

in blank, to the FIDELITY TRUST CON

sa!d Bankers Trust Company at ita e

Bond must sccompany the Certifiestes of

BONDHOLDERS REORGANIZATION COMMITTER

Otto T. Bannard, Chalrmas ‘

International Mercantile
Marine Company

International Mercantik
Marine Company
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sited with| The TNTERNATIONAL MERCANTILE
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served their purpose on the reference MARINE COMPANY having deps
[ tables of the consular reading room, | 'Be undersigned, us TIUMA . Lik MG
| " L} " f At of th incipal
| have been sent to representative deal-| "o red for the paymen :t 3. pr v
ers In the respoctive li : | and interest to October T, 1916, of the
s SpoLiva dines bearing this | nonds of sald lasues not depowited under the
notice nfanalaerd into French: "Thir'l-tna of Headjustment, the underslgned
| Journal is presented with the eo i. | will be prepared to make such payments
i compli
ments of the American Consulate, l of principal and interest on and after Mon-
whers translations or explanation of | day, October 8, 1916, upon presentation and

MARINE COMPANY having ‘1"90‘“'“
tha undersigned, aa Trustee, the amoast 1+
quired for the payment of the prineipel e84
interest to October 7, 1516, of the bonds ¥
anld tssus not depoaited under the Pls8
Fead ustment, the undersigned will b P
pared to makes such payments of

| and interest on and after Monday, Octeb

ducing wages and employment means | the Secretary, they are enthuiastic
ruin for both employer and employe. | patrons of the Federal Reserve Bank
The answer s not to elow down, not | System, and then they lend their bal-
to reduce employment or wages, but | gnees in Wall Street like regular
to find other markets for our prod-| ginful financiers.

wets, and inatead of an undue losa of
gold reserves substitute manufact-

| SINCE CIVIL WAR

*Deficit.

ARTIFICIAL SILK IS
IN A PARLOUS WAY

A Serious Matter for the Freach

Cotton Goods Markets Strong—

Buyers Meet Advances.
Fall River, Oct. 8.—The cotton goods
markets were strong last week. Prices
| are tha highest since the Civil War, At/

STANDARD
WE WILL BUY () WE WiLL SELL

(International Navigation Compasy)

50 Bockays Plpe Line |
100 Crescent Pipe Line |

Spain has recently placed an em-

19 8. 0. of Callfornis |

W o ,f:;:: ::'."' ures, 60 per cent of the average cost | p.oo0 on the export of Spani hI Dress Goods Indust
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lepublio Ky. & Lt. Com. & Pfd. He goes on to add that manufact-| fered : | tificial silk industry in a ver eusi- manufacturers are to let them go. o It is | giadly made on _“pp”r"“"“'” Income Tax Certificates in respect of | sequently maturing coupons o
ered to investors, or loaned on by . oy ¥ apparent now that cotton prices will go | | cash payments to ba mads for aecrued fn-|  Income Tax Certificates tn respect &
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tersst on the bonds must accompeny ¥

bonds when delivered,
Dated October 7, 1514,

FIDELITY TRUST COMPANY, Traset
325 Chestnut Strast, Philadelphis. P&

, urers, “'::ﬂﬂ urged to c(:;imder busi-| the banks that have custody of the mistic manner, and it is said that this higher, and manufecturers want to get
ress in the nggrogflt‘e and to prepare | noople’s money, except under certain branch of the textile trads will be the | 0 1ovels at which prices will settle
now for the transition from war 10| prestrictions and with the explicit ap- slowest to recuperate after the war.|y.c,.q tney sell their goods with any

peace, reply distractedly: “It is well| broval of the government. It is an EEE’O“'"?' ‘”‘i;h °"1"“'{‘;ﬂy produces | groodom. In any case manufacturers
& tons, and exported material to ]y nop gell till they have cotton to

Manchuria, is growing fast, according | bvonds when dellvered.
to reports forwarded by the American | ated October 7. 1918
cemmercial attaché at Peking. Several

THE NEW YORK THUST COMPANY,
riew commercial establishments have |

‘Trusten,
28 Broad Street, Now York City.

FREDERIC H. HATCH & CO.

enough for theorists to talk, but| jnteresting i
; g idea. People do export i :
Phone Tirond 5140. B0 Browd Kt., New Yerk. here iz business clamoring to be done, | their credit in a very l:.ecmu. POT%| the value of 10,000,000 marks in 1914, | cover their wants. | been opened in that community during | emm— e e s
_Priviia wiesbons to bomen sod Pehsesia | and it fs profitable, and, anyhow, . mMAan- | iy reduced to about one-half. The sit-| The sctivity of ecotton atimulated | the last year. The flour and oil mills, | FINANCIAL MEETINGS. FINANCIAL MEETINGS.
— : ’ ' +| ner. The incentive generally is the | gation in France |s worse, because the | goods buving. Manufacturers and  eawmills, breweries and machine shepa CHICAGO, SAINT PAUL MINNEAPOLIS |~~~ 0 o onvg oF STock
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_____DIVIDEND NOTICES.
UNITED FRUIT COMPANY

DIVIDESD NO, 60
A quarteriy dividend of two per eent
{two Aoliars per ehare) un tha capi'al stock
#f this Company kas been deciared, paya-
ble on Ootobar 14, 1018, to stockholders of |
record at the eloss of business Beptember

", e
The transfer booka Ao not closs,

are boundless, and where develop-
ment is limited, only by the availa-
bility of labor, there will be more
[ men than jobs,simply becausethe jobs
have not been thought of beforehand

the rate of interest is attractive.

Very little of it is going to those | tifcial silk industry is producing very | they might cover their

countries where, after the war, we
shall have to look for new markets
if we intend to become world traders.

Every Latin-American republie is

and are, therefore, not ready. One

reagon why now there are so many | in need of eredit, some of them des-

| employed. The important Belgian ar-

littlo sinea the outhreak of the war,
and while England three or four years
ngo bhegan to establish this industry,
erecting factories and hiring foreign
experts, all the plants have heen trana-
formed inte ammunition plants.

Finding Substitutes,

| more jobs than men is that a great Hitherto they have bor-

perately.

The glans used for making electrie

many goods as they could in order that
needs for some
time to come. Owing to the disineli-
| nation of manufacturers to dispose of
t their goods, buyers advanced their bids
from a sixteenth to a quarter of a cent
a yard, and even at these new high
levels all' the goods desired were not
brought out

Rabbits No Longer Pests,

divert the trade of Hurbin to the south
and thus increase the importancd of
the Japangso interests.

Much Japanese eapital is turning to
the development of enterprise in the
Jupanese dependencies, particularly
Korea. A large spinning company and
another for mining tungsten are recent
projects. The Korean government and

on Saturday, October 21, 13146,
Dated, September 1, 1914
JAMES T. CLAKK, President.
_JOHN D CALDWELL, Secrotary,
{ Ceo.

Chlengo and North Western Hallwa
NOTICE OF ANNUAL MEETING,
Thae Annual Meeting of the Stockholders
of the Chicago and North Weatern Ralls
way Company will ba held at the ofes of
the company, 224 West Jackson Boulevard,
in the Uity of Chieage, Illinots, on Thurs-
day, October 19, 1914, at eleven o'clock
A. M, for the election of Directors and

with the right to purchase
rove, mansge, operate, ot!.l:" i

ense or otherwise dis
or personal prnmny‘ Sn'uﬂn“‘-

warehouses, &0, tncidentsl to
w part of such purposes ::?m
in sddition te thoss now “

the Certificats of lncor -
corporation. ",

- tem
Dated, New '"}I:I.IEI -m.

tha transaction of such other business se !

may come before sald mesting,

Tranafer hooks will be ¢losed on Monday,
Beptember 18, 1316, at the close of business
on that day, snd will be reopened on Fris
day, Oetober 30, 1918,

Dated plember 1, 1916

I HD . ATSHTON, Presidant
JOHUN D CALDWELL, SBecretary

the Bunk of Korem are giving all the
nesistance they can to these enter-
prines. There is gome activity in For-
mosa also, although the field there ia
more fully occupied,

| deal of work which might as well | rowed in Europe, and their trade has Rahbit skins have been commandesrad

! gone where their credit was good.
changes of tempernture. Potash had al
A few years ago bunny was

Wm A Read& C Sinece the war they have been unable
. . 0. ways been considered aa an indispensa-  hata

JOHN W. DAMON. Treasurer.
" American Spi
The Annusl Me
of American ]; : 1.7 ooty
wany will ba held &
hurmlay, October wl;"h'ﬂ!'“'
of the Company, No.
| New York Clty, for the ﬂnﬂ.‘- h
tors amd for the transaction -
properly Som

tens. This represents an increass of | Dusiness as W%
about 8% per cent over laat season’s | iompany
mald e

light bulba is of a special quality. It '
A 5 s M
munt stand great pressurs and sudden by the Australian government, as they "
are used in the manufacture of military

po— - - -

AMERICAN NAVIGATION COMPANY
New York Office

The weial guarieriy dividend of 3% «n

o sbares of thin Company, has this Aay

Veen deglarsd payabls on Ootobar 30, to

goekhoiders of record at the clese of busl-

pes, Getshor Bth, 1504
“BAMUEL €. BEAMAN,

=

The firat estimates have heen made
of the next season's output of For-
mosan sugar, the total being placed at
6332947 piculs. or about i § short

te borrow anywhere on favorable Papls Y : ‘ |

Seviva. ‘Afwaniing 15 carrying in this |;:| !l:prn ient in its componition. Chem- Iunklﬂl upon as a menace to the Aua-
‘ n the United States now find that tealian { i ]

- New York country a considerable floating debt. | they ean produce & superior glnsa for |his ;""0.':ﬁ‘l:rl.tn'f’f:::‘?h:: 5":!:‘0!1?;‘:

Chicage Philadelphia Boston London

The reason she does not convert it | mrpu: by using soda in_aiud“of | puunrd‘:“ TlI: ““.r::n al;: ..fr;::n and

Potober & &



